Concluding remarks
• Currency substitution and dollarization have reached high levels in Central Asia
• Foreign currency is efficient in terms of providing liquidity services and has an important share in money holdings of residents
• Monetary authorities lose seigniorage revenue when dollarization is present due to substitution of domestic currency by foreign currency
• Holding foreign currency can be beneficial due to comparative stability of the foreign currency and households' perception about efficiency of foreign currency
• Policy questions: should countries de-dollarize?
